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Our Ref: GSD/TCHL/4317
Securities and Exchange Commission 7™ July 2004

Division of Corporate Finance BY AIRMAIL
Office of International Corporate Finan’
Room 3045 (Stop 3-4), 450 Fifth Stree: \\‘\\\\\\\\\\\\\\\\\\\\\\\\\
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Dear Sirs, %2
Re: Tai Cheung Holdings Limited %

Rule 12g3-2(b) Exemption
Fiie No. 82-3528

Pursuant to Rule 12g3-2(b)(1)iii), and on behalf of Tai Cheung Holdings Limited (the
“Company”), enclosed are the documents described on Annex A hereto for your attention.

These documents supplement the information previously provided with respect to the
Company’s request for exemption under Rule 12g3-2(b), which was established on June 23, 1993,

This information is being furnished with the understanding that such information and documents
will not be deemed “filed” with the SEC or otherwise subject to the liabilities of Section 18 of the
Securities Exchange Act of 1934 (the “Exchange Act”), and that neither this letter nor the furnishing
of such documents and information shall constitute an admission for any purpese that the Company is
subject to the Exchange Act.

Please do not hesitate to contact the undersigned at (011-852) 2532 2688 in Hong Kong if you
have any questions.

Please acknowledge receipt of this letter and the enclosed materials by date stamping the
enclosed receipt copy of this letter and please return it to Daniel L. Goelzer, Baker & McKenzie, 815

Connecticut Avenue, N.W. Washington, D.C. 20606-4078 in the enclosed self-addressed envelope.

Thank you for your kind attention.

|, Yours faithfully,
q { (0 TAI CHEUNG HOLDINGS LIMITED

HEST ‘
AVAIL@L P é—;
m,;%?’ PQGQKQQFD Ivy Y. H. Tam

. Secretary
Encl. ‘ L 15 2004
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) File No. 82-3528

Annex A to Letter to the SEC
dated 7" July 2004
of Tai Cheung Holdings Limited

The documents checked below are being furnished to the SEC to supplement
information provided with respect to the Company’s request for exemption under
Rule 12g3-2, which exemption was established on 23™ June 1993 :

L .  Daoc
1. Title: 2004 Annual Report, Audited Accounts and Auditors’ Report
Date :  For the year ended 31* March 2004

Entities requiring item : (i) Hong Kong Stock Exchange (pursuant to listing

agreement between Exchange and Company)

(ii) the Bermuda Companies Registry pursuant to the
Tai Cheung Holdings Limited Act 1990
(the “Company’s Private Act”); and

(iii) Pursuant to the Bermuda Companies Act
(disclosure or distribution to security holders
mandated but filing with a specific body or at
a specific place is not required by the Act)

2. Title: Notification of Annual General Meeting
Date: 7" July 2004

Entities requiring item : (i) Hong Kong Stock Exchange (pursuant to listing
agreement between Exchange and Company)
(ii) Company’s Bye-Laws; and
(iii) Pursuant to the Bermuda Companies Act
(disclosure or distribution to security holders
mandated but filing with a specific body or at
a specific place is not required by the Act)

3. Title: Circular sent to Shareholders
Date: 7" July 2004

Entity requiring item : Hong Kong Stock Exchange (pursuant to listing
agreement between Exchange and Company)
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Dear Sirs,

Re: Tai Cheung Holdings Limited
Rule 12g3-2(b) Exemption
File No. 82-3528

Pursuant to Rule 12g3-2(b)(1)(iii), and on behalf of Tai Cheung Holdings Limited (the
“Company”), enclosed are the documents described on Annex A hereto for your attention.

These documents supplement the information previously provided with respect to the
Company’s request for exemption under Rule 12g3-2(b), which was established on June 23, 1993.

This information is being furnished with the understanding that such information and documents
will not be deemed “filed” with the SEC or otherwise subject to the liabilities of Section 18 of the
Securities Exchange Act of 1934 (the “Exchange Act”), and that neither this letter nor the furnishing
of such documents and information shall constitute an admission for any purpese that the Company is
subject to the Exchange Act.

Please do not hesitate.to contact the undersigned at (011-852) 2532 2688 in Hong Kong if you
have any questions.

Please acknowledge receipt of this letter and the enclosed materials by date stamping the
enclosed receipt copy of this letter and please return it to Daniel L. Goelzer, Baker & McKenzie, 815
Connecticut Avenue, N.W., Washington, D.C. 20006-4078 in the enclosed self-addressed envelope.

Thank you for your kind attention.
Yours faithfully,

TAI CHEUNG HOLDINGS LIMITED
/
Ivy Y. H. Tam
Secretary

Encl.
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Annex A to Letter to the SEC
dated 7" July 2004
of Tai Cheung Holdings Limited

The documents checked below are being furnished to the SEC to supplement
information provided with respect to the Company’s request for exemption under
Rule 12g3-2, which exemption was established on 23" June 1993 :

1. Title: 2004 Annual Report, Audited Accounts and Auditors” Report
Date:  For the year ended 31* March 2004

Entities requiring item : (i) Hong Kong Stock Exchange (pursuant to listing
' agreement between Exchange and Company)

(ii) the Bermuda Companies Registry pursuant to the

Tai Cheung Holdings Limited Act 1990
- (the “Company’s Private Act”); and

(1i1) Pursuant to the Bermuda Companies Act
(disclosure or distribution to security holders
mandated but filing with a specific body or at
a specific place is not required by the Act)

2. Title: Notification of Annual General Meeting

Date: 7" July 2004

Entities requiring item : (i) Hong Kong Stock Exchange (pursuant to listing
agreement between Exchange and Company)
(i) Company’s Bye-Laws; and
(iii) Pursuant to the Bermuda Companies Act
(disclosure or distribution to security holders
mandated but filing with a specific body or at
a specific place is not required by the Act)

3. Title:  Circular sent to Shareholders

Date: 7™ July 2004

Entity requiring item : Hong Kong Stock Exchange (pursuant to listing
agreement between Exchange and Company)
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(INCORPOR TED lN BEBMUDA WITH LIMITED L ABILITY)

(Stock Code: 00088) ‘
NOTICE OF ANNUAL GENERAL MEETING

NOTICE (S HEREBY GIVEN that the Anaual General Mesting of the Company will be held at the
Chater Room | & |, Function Room Level, Thae Ritz-Carlton, Hong Kong, 3 Connaught Read, Central,
Hong Kong on Wednaesday, 1st September 2004 at 10:00 a.m. for the foliowing purposes:

To receive and consider the Statement of Accounts and the Reports of the Diréctors and
Audltors for the year ended 31st March 2004.

To declare a final dividend.
To elect Directors and fix their remunsration.
To appoint Auditors and fix their remuneration.

As special buginess, to consider and, if thought fit, to pass the following resolutions:
ORDINARY RESOLUTIONS

(a) “THAT:-

(i) subject to paragraph (li) below, the exercise by the Directors during the Relevant
Period- (as hereinafter detined) of all the powers ol the Company lo repurchase
shares of HKS30.10 each in the capital of the Company in .accordance with all
applicable laws and the requirements of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited be and is hereby generally and
uncanditionally approved;

(i)  the aggregate nominal amount of shares of the Company which may be repurchased
by the . Company pursuant to the approval in paragraph (i) above shall not excesd
10% of the aggregate nominal amount of the share capita! of the Company in issue
at the date of this Resclution, and the said approval shall be limited accordingly;
and

{ill) -for the purpose of this Resolution, “Relevant Periocd” means the period from the
passing of this Resolution until whichever is the earlier of:—

(1} the conclusion of the next Annual General Meeting of the Company;

(2) the expiration of the pariod within which the next Annual General Meeting of
the Company is required by law to be heid; and

(3) the date on which the authority set out in this Resolution is revoked or varted
by an ordinary resolution of the shareholders in general meeting.”

(b} “THAT a general mandate be and {s hereby unconditionally given to the Directors of the
Company to issue and disposa of additional shares not exceeding 20% of the issued
share capltal of the Company as at the date of this Raesolution until the next Annual
Ganeral Maeting.”

(c) “THAT the general mandate granted to the Directors to issue and dispose of additionaf
shares pursuant to Ordinary Hesolution (b) set out in item 5 of the natice convening this
meeting be and is hereby extended by the additian thereto of an amount representing tha
aggregate nominal amount of any share capital of the Company repurchased by the
Company under the authority granted pursuant to Ordinary Resclution (a) set out in item
5 of the notice convening this mesting, provided that'such amount shall not exceed 10%
of the. aggregate nominal amount.of the ex!stlng issued share capital of the Company.”

SPECIAL RESOLUTION

“THAT the existing Bye-laws of the Company be and are hereby amended In ths following
manner:.—

(a) Bye-law 1

[{) by Inserting the foliowing new definition of “associate” immediately aftar the definition
of “Act” in existing Bys-law 1:

"“associate” the meaning attributed to it In the rules of the Designatad

Stock Exchange.”;

(i) by delsting the words "a recognised Clearing House within the meaning of Section
2 of the Securities and Futures (Clearing Houses) OrdInance (Chapter 420 of the
Laws of Hong Kong) or” from the dafinition of “Clearing House” in existing Bye-law 1;

(b} Bye-law 2
(i) by substituting the existing Bye-law 2(e) with the 1onow1ng new Bye-law 2(s):

“(e} .expressions referring to writing shall, unless the contrary intention appears,
be construed as including printing, lithography, photography and other modes
of representing words or figures in a visible form, and including where the
representation takes the form of electronic display, provided that both the
mode of service of the relevant document or notice and the Member's election
comply with all applicable Statutes, rules and regulations;";

{li). .by replacing the full-stop “" at the end of Bye-law 2(j) with a semi-colon %", by
inserting the word “and” \mmedlate\y after the semi-colon and by inserting the
following new Bye-taw 2(k):—

“(k) references to a document being executed Include reterences to its being
executed under hand or under seal or, {o the sxtent permitted by, and In
accordance with the Statutes and other applicable laws, rules and regulations,
by electronic signature or by any other. method, References to a notice or
dacument, to the extent permitted by, and in accordance wlith the Statutes
and other applicable laws, rules and regulations, include a notice or document
recorded or stored in any digital, etectronic, etectrical, magnetic or other
retrievable form or medium and information in visible form whether having
physical substance or not”;

{c) Bye-law 40
(i} by re-numbering Bye-law 40 as Bye-law 40(1) and inserting, after the words “the
. name and address of sach Membar, the number and class of shares held by him

and,” ln Bye-law. 40{1)}{a}, the words “in respect of any shares that are not fully
paid,”™;

(liy by inserting the loHowlng new Bye-law 40(2):—

“(2) Subject to the Act, the Company may keep an overseas or local or other
branch register of Members. resident in any place, and the Board may make
and vary such regulations as It determines in respect of the keeplnhg of any
such register and maintaining a Registration Cffice in connaction therewith”;

{d) Bye-law 41
by substituting the existing Bye-faw 41 with the following new Bye-law 41:~

*41. The Register and branch register of Membaers, as the case may be, shall be open te
Inspection between 10 a.m. and 12 noon on every business day by Members without
charge or by any other person, upon a maximum payment of five Bermuda dollars,
at the Office or such other place in Bermuda at which the Register Is kept in
accordance with the Act or, if. appropriate, .upon a maximum payment of ten doitars
at the Registration Office. The Reglster including any overseas or focal or other
branch register of Membets may, after nolice has been glven by advertisement in
an appsinted newspaper and where applicable, any other newspapers In accordance
with the requirements of any Deésignated Stock Exchange or by any means In such
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i)

(k)

+*43. Subject to these Bye-laws, any Member may transfer all or any of his shares by an *

. by deleting the existing Bys-law 86 In its entirety and substituting therefor the following

manner as may be accepted by the Designated Stock Exchange to that aeffect, be
closed at such times or for such periods not exceeding in the whale thirty (30) days
in each year as lhe Board may determine and either generally or in respect of any |
class of shares.”

Bye-law 43
by substituting the existing Bye-law 43 with the following new Bye-law 43:—

instrument of transfer In the usual or common form or in a form prescribed by the
Designated Stock Exchange or In any other torm approved by the Board and which
may be under hand or, if the transferor or transfares is a Clearing House or its
nominee(s), by hand or by machine imprinted signature or by such other manner of
exacution as the Board may approve from time to time.”;

Bye-law 48

by inserting the words “, after the notice has been given by advertissment in an appointed
newspaper and, whare applicabls, any other newspapers in accordance with the
requirements of any Designated Stock Exchange or by any means In such manner as
may be accepted by the Designated Stock Exchange to that etfact,” after the word “may”
In the first line of existing Bye-law 48;

Bye-law €63
by substituting Bye-law 83 with the foliowIng new Bye-law 63:~

“63. Subject to any special rights or restrictions as to voting for the time being attached
to any shares by or in accordance with these Bye-laws, at any general meeting on a
show of hands every Member present in person {or teing a corporation, is present
by a representative duly authorised under Section 78 of the Act), or by proxy shall
have one vote and an a poil every Member prasent in person or by proxy of, in the
case of a Member being a corporation, by its duly authorised repraesentative shal!
have one vote for every fully paid share of which he is the holder but so that no
amount pald up or cradited as paid up on a shars in advahce of calls or instalments
Is treated for the foregoing purpcses as paid up on the share. Notwithstanding
anything contained in these Bye-laws, where more than one proxy |s appointed by a
Member which is a Clearing House (or Its nominea(s)), each such proxy shall have
one vote on a show of hands. A resolution put to the vote 6f a mesting shail be
decided on a show of hands unless (bafore or on tha declaration of the rasult of the
show of hands or on the withdrawal of any other demand for a poll) a poll is

. demanded:

() by-the chairman of such-mesting; or

(b) by at least three Members present in person {(or in the case of a Mgmber
belng a corporation by Its duly authorised representative) or by proxy for the
time belng entitled to vote at the meating; or

{c) by a Membar or Members present in person (or in the case of a Member
being a corporation by its duly authorised representative) or by proxy and
représenting not'less than one-tenth of the voting rights of all Members having
the right to vota at the meeting; or

(d) by & Member or Members prasent in person (or in the case of a Member
belng a corparation by its duly authorised represantative) or by proxy and

‘ holding shares in the Company conferring a right to vote at the meeting bsing
shares on which an aggregate sum has beén paid up equal to not less than
one-tenth of the total sum pald up on all shares conferring that right.

A demand. by a person as proxy tor a Member or in the case of a Member being a
corporation by its duly authorised representative shall be deemed to be the sams asa
demand by a Member.”;

Bys-taw 73

by re-numbering Bye-law 73 as Bye-law 73(1) and Inserting the foifowing new
Bye-taw 73(2):—

“(2) Where the Company has knowledge that any Member is, under the applicable
Statutes and/or the rutes and reguiations of the Designed Stock Exchange, required
to abstaln from voting on any particular resolution or restricted to voting only for or
only against any particular resotution, any votes cast by or on behall of such Member
in contravention ot such requirement or restriction shatll not be counted”;

Bye-law 81
by replacing the existing Bye-law 81(2) with the following new Bye-law 81(2):—

“(2) H a Cleanng House (or its nominee(s)) and In each case, being a corporation) Is a -
b he Company, ay or authorize such person or persons as it
thinks fit to act as its corporate representative or representatives at any meeting ot
the Company or at any meeting of any class of Members provided that, if more than
ong corporate representative is so authorized, the authorization shall specify the
number and class of shares In respect of which each such corporate representative |
Is so authorized. A person so authorized under the provisions of this Bye-law shall
be deemed to have been duly authorized without further evidance of the facts and
be entitied to exercisé the sama rights and powers on behalf of the Clsaring House
(or its nominesa(s)) could exercise as If such person was the registered holder of the
shares of the Company held by the Clearing House (or its nominees(s)) in respect
of the number and class of shares specified in the refevant authorization inciuding
the right to vote individually on a show of hands”; :

‘-

Bys-law 83

by deleting the words “twenty- e\gh( (25)' In the ninth line of Bye-law 83(4) and replacing
them with the wards fourteen (14)";

Bye‘law 86

new Bye-law 86

“88. No paerson other than a Director retiring at the maeting, shall, unless recommended
by the Director for election, be eligible for elaction to the olece of Director at any
generat mesting, unless a Notlce signed by a Mamber (other than the persan to be
proposed) duly qualified to attend and vote at the mesting for which such notice is
given of his intention tc propose such person for slection as & Director and also a
Notice signed by the person to be proposed of his willingness to be elected shall
have been given to the Company or lodged at the head office ot the Company or at
the Registration Office provided that the minimum length of the period, during
which such Notice{s} are glven, shall be at least seven (7) days. The perlod for
lodgment of such Notica(s) will commence no earlisr than the day after tha despatch
of the notice of the general meeting appaeinted for such slectian and end no later
than seven (7) days prior to the date of such general meellng B




The Standard Wednesday, July 7, 2004

/

()  Bye-law 101

which he or any of his associates is to the knowledge ot such Difector
materially interested, but this prohibition shall not apply to any of the tallowing
matters namaly: : .

() any contract or arrangement for the giving to such Director or hig

or any of its subsidiaries; . .

(i} ~ any contract or arrangement lor. the giving of any security or indemnity
to a third party in respect of a debt or obligation of the Company or.any
of its subsidiaries for which the Director or his assaclate(s) has himseli/
themselves assumed respansibility in whole. or In part whether alone or
jointly under a guarantee or indemnity or by the giving of security;

(Il) any contract or arrangement or proposal concarning an otfér of shares
or debentures or other securities of or by the Gompany or any-other
company which the Company may promote or be interested in for
subscription.or purchase, where the Director or his associate(s) is/are
or is/are to be Interested as a participant in the underwriting or sub-
underwriting of the cffer; !

(iv) any contract or.arrangement in which the Director or his assaclate(s) Is/
are interested in'the same manner as ather.holiders of -shares or
dabentures or other-securities of the Company by virtue only of Ris/thelr
interest in shares or debentures or other securities of the Company;

(v) any contract or arrangement or proposal concerning any other company
in which-the Directer or his associate(s) is/are interested only, whether

which the Directer and any of his associate(s) are not in ‘aggregate
beneficially interested In five () per cent or more of. the issued shares
or of.the voting rights &t any class of shares of such company (or of any
third campany through which his interest or that of any of his associates
is derived); .

(vi) any proposal ar arrangement concarning tha benefit of employées of
the Company or its subsidiaries including the adoption, modification or
operation of a share option scheme, a pension fund or retirement, death
or disability benefits scheme or other arrangement which relates both to
directors, his associate(s) and employees of the Company of of any of
its subsidiaries and does not provide in.respect of any Directoror his
assaclate(s) as such any privilege or advantage not generally accorded
to the class of persons to which such scheme or fund relates; or

(vil}" any proposal concerning the adoption, moditication or oparation of any
share scheme involving the jssue o grant of options aver shares ar
other securities by the Company to, or-for the. benefit of the employees
of the Company or its subsidlaries. under ‘which the Director or his
associate(s) may benefit. : .

(2) A company shall be deéemed to be a company In which a Director and/or his
assoclate(s) owns fiva (5) per cent. or more If and so long as (but only if and
so long as) he and/or his associates, (either directly or indirectly) is/are the
holder(s) of or beneflcially interested in tive (5) per cent. or more of any class
of the equity shars capital of such comipany or of the voling rights availabls to
members of such company (or of any third company through which his interest
or that of any of his associates is derlved). For the purpose of this paragraph
there shall be disregarded any shares held by. a Director or his associate(s)

. as bare or custodian trustee and in which he or any of them has no bensficial
Interest, any shares comprisad in a trustin which the Interest of the Director.
or his assoclate(s) is/are in reversion or remainder if and so long as some
other person is entitled to receive the income thereof, and any shares
comprised In an authorised unit trust scheme in which the Director or his
associate(s) is/are interested only as & unit helder.

(3) Where a company in which a Director and/or his associate(s) holds five {5)
per cent. or more is materially interested In & transaction, then that Director
and/or ‘hls assoclate(s) shali also be deemed materially interested in such
transaction,

(4) If any question shall arise at any meeting of the Board as to the materiality of
the Interest of a Director (other than the chairman of the meeting) or as to the
entitiomant of any Director (other then such chairman) to vote or be counted
in the quorum and such quastion is not resolved by his voluntarily agresing to
abstaln from voting or not to be counted in the guorum, such question shall
be referred to the chalrman of the mesting and his ruling-in relaticn to such
other Director shall be final and conclusive except in a-case where the nature
or extent of the Interest of the Director cdncerned as known to such Director
has not been fairly disclosed to the Board. It any question as aforesald shall
arise- in respect of the chairman of the meeting such question shall be dscided
by a resolution of the Board (for which purpose such chairman shall not vote
theraon) and such resclution shall be fina! and conclusive except in a case
where the nature or extent of the interest of such chairman as known to such
chairman has not been fairly disclosed to the Board,

(5) The Company may by ordinary resclution ratify any transactien not duly
authorlsed by reason of a contravention of this Bye-law provided that no
Diractor who is or whose associate(s) is/are materially interested in such
transaction, together with any of his associates, shall vote upan such ordinary
rasolution In tespect of any shares in the Company in which they are
interested.”; -

(m) Bye-law 148
by dsleting Bye-law 148 in Its entirety and substituting therefor the foltowing:,

“148. (1)  Subject to Section 88 of the Act and paragraph (2) of this Bye-law, & printed
copy of the Directors’ report, accompanied by the balance sheet and profit
and loss account, Including every document required by law. to’'be annexed
thereto, made up to the and of the applicable financial year and containing a
summary of the assets and liabilities of the Company under convenient heads
and a statement of income and expanditure, together with. a capy of the
Auditors’ report, shall be sent to each person antitled thereto at feast twenty-
one (21) days before the date of the gesneral meeting and at the same time as
the notice of the annual general meeting and laid before the Company In
general meeting in accordance wih the requirements of the Act provided that
this Bye-law shall hot require a copy of those documents to be sent to any
person whose address the Company is not aware of or to more than one of
the joint holders of any shares or debentures. :

(2) To the extent permitted by and subject to due compiiance with all applicable
Statutes, rules and regulations, including, without limitation, the rules of the
Deslgnated Stock Exchange, and to obtaining all necessary consents, If any,
required thereunder, the requirements in paragraph (1) of this Bye-law shali

. by deleting Bye-law 101 in its. en!iretyb and substituting tﬁerefcr_ths 1bllowing new. Bye-law,
101:= . ’ - : Lo

“101. {1) A Director shall not vote (nor be couhteﬂ in;the quorum) on any resolution of .
the Board In-respect of any contract or arrangement or.any other proposal In .

associate(s) any securlty or indemnity in respect of money lent by him -
or any of his associates or obligations Incurred or undertaken by him or :
any of his associates at the request of or for the benefit of the Company .

directly or Indiractly, as. an ofticer or exocutive or a shareholder orin

. be deemed:satisfisd.in relatlon to any person by sending to-the person in any..
manner, not prohibited by the Statutes, a.summary financial statemaent:derived;

* from’the; Comipany's annual accounts and ‘the diréctors' report which- shall be’ ’
In-the' form and .containing the information required by appiicable-laws and
reguiations, provided that.any person.who is otherwise entitled to the annual
tinanclal-statemants of the Company. and the directers’ report-thereon.may, it
he so requlres by notice in-writing served on the Company, ‘demand that the -
Company sends to him, in addition to a'summary financial report, a complete
printed copy of the Company’s annual financial statements and the ‘directors’
report thereon.- : : - B

{3) :The requirement to-send to a parson referrad to In paragraph (1) of this Bye- |

: |aw. the documents referred to in that provision or a summary financial report
- . in accordance with paragraph (2) of this Bye-law shatl be deemed satisfied
where, In.accordance with all applicable Statutes, rules-and .regulations,
including, without limitation, the rulas of the Designated Stock Exchange, the
Company publishés copies of the documents reterred to In paragraph (1) of
this Bye-law and, it applicable, a summary linancial report complying with
patagraph (2)-of this Bye-law, on the Company's. computer network.or in any
other permitted ‘manner (including. by sending any form of electronig
communication), and that person has agreed or fs desmad to have agreed to
treat the publication or receipt of such documents In such manner as
discharging tha Company's obligation to send to him-a copy of such
. documents.”; . o
(n) Bys-law 149 LT . . O

by re-numbering the existing Bye-law 149 as Bye-law 149(1) and inserting the following ~

new Bya-law 149{2) and 149(3):= ~ . . .

“(2) Subject to: Section 89 of the Act, a person, other than an incumbent Auditor, sha|l
rot be capable of being appointed Auditor at an annual general meeting unless
notice-in writing of-an intention tg nominate that parson to the office. of Auditor has
been given not less than twenty-one (21) days before the annual general rmeeting
and turthermors, the Company shell send a copy ot any such notice to the Incumbent
Auditor. : .

(3) . The Members may, at any general meating canvened and held in accordance with
these. Bye-laws, by special resofution remove the Auditer at any time before the
expiration of his term of office and shall by ordinary resolutlon at that meeting
appoint another Auditor In hig stead for the remalnder of his term.”;

(0) Bye-taw 155 L

by deleting Bye-law. 155 in its entirety and substituting therefor the following:

*155. Any Notice or document {including any “corporate communication” within the meaning
ascribed thereto under the rules of the Designed Stock Exchange), whether or not,
to be glven or issued under these Bye-laws from the Campany to a Mamber shall
be in writing or by cabte, telex or facsimile transmission message or other torm of
elactronic trangmission or communication and any.such Notice and documant may
be served.or delivered by the Company an or to-any Member either personally or by
sending it through the'post In a prepaid envalope addressed to such Member at his
registered address as appearing in the Register or at any other address supplied by
him to the Company for the purpose or, as the case may be, by transmitting It to
any such address or transmitting it to any telex or facsimile transmission number of
slectronic number or address ar ‘website supplied by tim to the Campany for the
giving of Notice or document to him or which the person transmitting the Notice or
document reasonably and bona fide believes at the relevant time will result in the
Notice or document being duly received by the Member or may also be sarved by
advertisement in appointed newspapers (as defined In the Act) or in newspapers
published daily and circulating generally in the territory of and in‘accordance with
the requirements of the Designated Stock Excharige or, to the extent permitted by
the applicablé ldws, by piacing’it on the Company’s website or the website of the
Designated Stock Exchange, and giving to the Mamber a notice stating that the
Notice or document is available there (a "notice of availabllity”). The notice of
avallability may- be given to the Member by any of the means set out abova. In the
case of joint holders of a share, all Notices or documents shall be given to that one
of the jolnt holders whose name 'stands first In the Register and the Notice or
document so given shall be deemed a sufficlent service on or delivery to all the
joint halders.”;

{p) Bye-law 158 .

i) by deteting the word “and’ at the end of Bye-law 158(a); . .

() by re-numbering Bye-law 156(b) as Bye-law 156(¢c) and inserting the following as
Bye-law 156(b): : !

“(b) if serit by elsctronic communication, shall be deemed to be given on the day

on which it is transmitted from the server of the Company or its agent. A

Notice or document placed on the Company's website or the website of the

Designated Stock Exchange, Is deemed glven by the Company to a Member

on the day following that on which a natice of avallability is deemed served an
. the Member;”; ' - .

(ill) by deleting the full-stop "~ at the end of re-numbered Bye-law 156(c) and substituting
therefor ;™ R

(Iv) by Inserting the following as additional paragraphs (d) and (e) to Bye-faw 156:

- "(d) If served by advertlsement.in appointed newspaper or in newspapers pubtished
daily 'end circulating-generally in the territory of and.in accordance with the
requirements. of the Designated Stock Exchange shall be deemed to have
been served on the day on which the notice is first-published; and

(e) may be given to a Member sither in the English language or the Chinese

Janguagse only or In both the English language and Chinese language, subject
to due compllance with all applicable Statutes, rules and regulations.”;

(q). Bye-law 158

by inserting the words “or electronic” after the words “or facsimile” in the first line of
. . existing Bye-law 158." .

By Order of the Board
tvy Yee Har Tam i
Secretary .

As at the date hereot, the Board comprises Mr. David Pun Chen (Chairmen) and Mr. Wing Sau LI &s executive

directors, Ms. tvy Sau Ching Chen as hon-executive director and Mr. Kari Chi Leung Kwok and Mr. Benedict Cho

Hung Woo as independent non-exacutive directors. .

Hong Kéng, 7th July 2004

Notes: . :

1. Any membar entitled to attend and vote at thé mesting is entitied to eppoint one or more proxies to attend and,
on a poll, vata in his stead. A proxy need not be a.member of the Company.

2. The form of proxy must be depositad with the Company's Reglstrars in Hong Kong, Computershere Hong Kang
(nvestor Services Limited of 17th Floor, Hopewell Centre, 183 Queen’s Road East, Hang Kong-not less than 48
hours befora the time appointed for the Meeting. *

3. Tha Register af Members wllt be closed from Thursday, 26th August 2004 to Wednesday, 1st September 2004,
both days Inclusive, during which period ne \ranster of sharas will be eftected. In order to quality for the
proposed dividend, eil transfers accompanled by the relevant share certlficates must be Jodged. with the
Compeny's Registrars in Hong Kong, Computershare Hong Kang Invester Sarvices Limited, at the address set
out above.not later than '4:00 p.m. on Wednesday, 25th August 2004.

4 Regarding resolution No.6 above, as the Bye-laws of the Company nniy axist In English, the English text of the
proposed resolution shall prevail over the Chiness text, .

5. Detailed Information on the business to be transacted at the Annual Genera! Mesting, including tnformation on
the proposed

1ts to the Bye-| is contained In the Clrcular datad 7th July 2004 to sharaholders, ‘
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If you are in any doubt about this circular, you should consult your stockbroker, bank manager, solicitor, professional
accountant or other professional adviser.

If you bave sold all your shares in Tai Cheung Holdings Limited, you should at once band this circular and the accompanying
form of proxy to the purchaser or to the bank, stockbroker or other agent through whom the sale was effected for transmission to
the purchaser.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this circular, makes no representation as to
its accuracy or completeness and expressly disclaims any liability whatsoever for any loss howsoever arising from or in reliance
upon the whole or any part of the contents of this circular.

“EI*L, TAI CHEUNG HOLDINGS LIMITED

{Incorporated in Bermuda with limited fiability)
(Stock Code: 00088)

Directors: Registered Office:

David Pun CHAN (Chairman) Rosebank Centre

Ivy Sau Ching CHAN 14 Bermudiana Road
* Karl Chi Leung KWOK Pembroke

Wing Sau LI Bermuda

* Benedict Cho Hung WOO
Head Office:
* Independent non-executive directors 20th Floor
The Hong Kong Club Building
3A Chater Road, Central
Hong Kong

7th July 2004
To the sharebolders

Dear Sir/Madam, . ‘ ot

PROPOSALS INVOLVING
GENERAL MANDATES TO REPURCHASE SHARES AND TO ISSUE SHARE

AND e Yoy
AMENDMENTS TO THE BYE-LAWS EE S ™
AND R

NOTICE OF ANNUAL GENERAIL MEETING
INTRODUCTION

The purpose of this circular is to provide you with information relating to (i) the Ordinary Resolutions to
renew the general mandates to repurchase shares and to issue shares; (ii) the Special Resolution to amend the
Bye-laws of the Company in order to comply with the new Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”) to be proposed at the forthcoming 2004 Annual
General Meeting and (iii) the Notice convening the Annual General Meeting.
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GENERAL MANDATE TO REPURCHASE SHARES

A general mandate for repurchase of the Company’'s own shares was granted by shareholders of the
Company at the Company’s annual general meeting held on 3rd September 2003. This general mandate will
lapse at the forthcoming 2004 Annual General Meeting unless the authority is renewed by ordinary resolution at
that meeting. At the 2004 Annual General Meeting, an ordinary resolution will be proposed to grant a general
mandate to the directors of the Company (the “Directors”) to exercise the powers of the Company to repurchase
shares of the Company up to a maximum of 10% of the issued share capital of the Company at the date of the

resolution (the “Repurchase Mandate”). The Directors have no present intention to repurchase any shares.

Information relating to the Repurchase Mandate as required by the Listing Rules is set out in Appendix I

hereto.

GENERAL MANDATE TO ISSUE SHARES

It will be proposed at the 2004 Annual General Meeting two ordinary resolutions (i) granting to the
Directors a general mandate to allot, issue and deal with shares not exceeding 20% of the issued share capital
of the Company at the date of the resolution (the “Issue Mandate”) and (ii) extending the Issue Mandate by
adding to it the number of shares repurchased by the Company under the Repurchase Mandate. The Issue
Mandate will provide the Company the flexibility to make such issue when appropriate and beneficial to the

Company. The Directors have no immediate plans to issue new shares.

AMENDMENTS TO THE BYE-LAWS

The Listing Rules allow listed issuers to send or otherwise make available certain corporate communications
to holders of securities using electronic means or make them available in English language or Chinese language
only with their prior approval if this would be allowed under applicable laws and regulations and the listed
issuers’ own constitutional documents. Besides, the Listing Rules permit listed issuers to distribute summary
financial reports in place of a full annual report, provided they ascertain the wishes of shareholders and comply
with the relevant legal requirements of their own jurisdictions and provisions of their own memorandum and

bye-laws.

In addition, the latest amendments to the Listing Rules relating to corporate governance issues came into
effect on 31 March 2004 subject to certain transitional arrangements. These amendments include, amongst
others, the amendments to Appendix 3 of the Listing Rules governing the constitutional documents of a listed

issuer.

As a result of the amendments to the Listing Rules, amongst others, (1) where the Company has actual

knowledge, any Shareholder who is, under the Listing Rules, required to abstain from voting on any particular
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resolution or restricted to voting only for or only against any particular resolution, any votes cast by or on
behalf of such Shareholder in contravention of such requirement or restriction shall not be counted; (2) a
minimum of 7 days’ period for lodgment by any Shareholder of the notice is required to nominate a Director
other than the retiring Director and such notice shall commence no earlier than the day after the despatch of
the notice of the general meeting appointed for such election and end no later than 7 days prior to the date of
such general meeting; and (3) a Director shall abstain from voting at the board meeting or any matter in which
he or any of his/her associate(s) has material interest and the Director shall not be counted towards the

quorum of the relevant board meeting.

Accordingly, the Directors propose to the Shareholders to approve a special resolution at the 2004
Annual General Meeting to amend the relevant provisions of the Bye-laws in order to bring the Bye-laws in line
with the amended provisions of Appendix 3 of the Listing Rules. Besides, if the special resolution is passed, the
Company will, in circumstances it deems appropriate and in compliance with the Listing Rules, be able to offer
holders of securities the chance to receive corporate communications by electronic means, the summary
financial report in place of full annual report and the English language version or the Chinese language version
or a combination of both languages of the corporate communication. However, the holder of securities may at
any time make a request for a copy of the corporate communications and full annual report prepared in the

other language.

A brief background to the proposed amendments to the Bye-laws of the Company is set out in Appendix

II to this circular.
ANNUAL GENERAL MEETING

Notice of the 2004 Annual General Meeting is set out on pages 10 to 22 of this circular. A form of proxy
for use at the Annual General Meeting is enclosed with this circular. Whether or not you intend to be present at
the meeting you are requested to complete the form of proxy and return it to the Company’s Registrars in Hong
Kong in accordance with the instructions printed thereon not less than 48 hours before the time fixed for

holding that meeting.

The completion of a form of proxy and returning it to the Registrars of the Company will not preclude

you from attending and voting in person at the meeting.
According to the Bye-laws of the Company, a resolution put to the vote of the general meeting shall be
decided on a show of hands unless (before or on the declaration of the result of the show of hands or on the

withdrawal of any other demand for a polD a poll is demanded:

(a) by the chairman of such meeting; or




(b). by at least three Members present in person, by a duly authorised corporate representative or by
proxy for the time being entitled to vote at the meeting; or

(c) by a Member or Members present in person, by a duly authorised corporate representative or by
proxy and representing not less than one-tenth of the voting rights of all Members having the

right to vote at the meeting; or

(d) by a Member or Members present in person, by a duly authorised corporate representative or by
proxy and holding shares in the Company conferring a right to vote at the meeting being shares
on which an aggregate sum has been paid up equal to not less than one-tenth of the total sum

paid up on all shares conferring that right.

RE-ELECTION OF THE RETIRING DIRECTOR

Pursuant to Bye-law 84 of the Company, Mr. Benedict Cho Hung Woo will be retiring from his office at
the 2004 Annual General Meeting and, being eligible, offer himself for re-election. The particulars of Mr. Woo

are as follows:

Mr. Benedict Cho Hung Woo, BSc, age 66, is a consultant of a solicitors firm, Messrs T.S. Tong & Co.
with over 32 years experience in the legal field. He is an Independent Non-executive Director of the Company
since August 2000. He is also a director of certain subsidiaries of the Company and a member of the Audit
Committee. Mr. Woo did not have any interest in the shares of the Company within the meaning of Part XV of
the Securities and Futures Ordinance. There is no service contract between the Company and Mr. Woo. Mr. Woo
does not hold other directorships in listed public companies in the last three years. The independent non-executive
directors of the Company are not appointed for a specific term as they are subject to retirement by rotation and
re-election at the annual general meeting of the Company in accordance with the Company’s Bye-laws. Other
than the director’s fee (2003: HK$30,000), Mr. Woo does not receive any director’s emolument. Mr. Woo is not

related to any Director, senior management or substantial or controlling shareholders of the Company.

RECOMMENDATION

The Directors consider the Repurchase Mandate, the Issue Mandate (together with its extension) and
Amendments to the Bye-laws of the Company are all in the best interests of the Company and its shareholders.
The Directors recommend that all shareholders should vote in favour of the ordinary resolutions Nos. 5(a),
5(b), 5(c) and the special resolution No.6 to be proposed at the forthcoming 2004 Annual General Meeting.

By Order of the Board
David Pun Chan

Chairman



APPENDIX I - REPURCHASE MANDATE EXPLANATORY STATEMENT

This explanatory statement contains all the information required by the Listing Rules on repurchase of

shares:

Share Capital

As at 30th June 2004, being the latest practicable date prior to the printing of this circular, the issued
share capital of the Company comprised 617,531,425 shares of HK$0.10 each.

Subject to the passing of the ordinary resolution to approve the Repurchase Mandate and on the basis
that no further shares are issued or repurchased prior to the 2004 Annual General Meeting, the Company will
be allowed under the Repurchase Mandate to repurchase a maximum of 61,753,142 shares, being 10% of the

entire issued share capital of the Company.

Shareholders’ Approval

All repurchase of shares must be approved by shareholders in advance by means of an ordinary

resolution, either by way of a general mandate or by specific resolution in relation to specific transactions.

Reason for the Repurchase

Repurchase of shares will only be made when the Directors consider that it will benefit the Company
and its shareholders. Such repurchase may, depending on market conditions and funding arrangements at the

time, lead to an enhancement of the net asset value and/or earnings per share.

Source of Funds

Repurchases must be financed out of funds legally available for the purpose in accordance with the
memorandum of association and Bye-laws of the Company and the laws of Bermuda. The law of Bermuda
provide that the amount of capital repaid in connection with a share repurchase may only be paid out of either
capital paid up on the shares to be repurchased, or the profits that would otherwise be available for dividend
or distribution or the proceeds of a fresh issue of shares made for that purpose. The premiums payable on
repurchase must only be paid out of either the profits that would otherwise be available for dividends or out of
the share premium or contributed surplus account of the Company. It is envisaged that any repurchase of

shares by the Company would be financed out of the same sources of fund as above described.




There might be material adverse impact on the working capital or gearing position of the Company (as
compared with the position disclosed in the audited consolidated accounts contained in the annual report for
the year ended 31st March 2004) in the event that the proposed Repurchase Mandate were to be exercised in
full at any time during the proposed repurchase period. However, the Directors do not propose to exercise the
Repurchase Mandate to such extent as would, in the circumstances, have a material adverse effect on the
working capital requirements of the Company or the gearing levels which in the opinion of the Directors are

from time to time appropriate for the Company.
Trading Restrictions

A maximum of 10% of the fully paid-up issued shares of a company at the date of the resolution

authorising the repurchase mandate may be repurchased on market.
Disclosure of Interests

None of the Directors nor, to the best of their knowledge having made all reasonable enquiries, their
associates have any present intention to sell any shares to the Company under the proposed Repurchase

Mandate if such is approved by the shareholders of the Company.

The Company has not been notified by any “connected persons” (as defined in the Listing Rules) that
they have a present intention to sell any shares to the Company, or that they have undertaken not to do so, in

the event that the proposed Repurchase Mandate is approved by the shareholders of the Company.
Effect of the Hong Kong Code on Takeovers and Mergers (the “Code™)

As at the date of this circular, Madam Chan Poon Wai Kuen together with her parties acting in concert
(i.e. including Mr. David Pun Chan and Ms. Ivy Sau Ching Chan) were interested in 285,772,131 shares,
representing approximately 46.28% of the issued share capital of the Company. In the event that the Directors
exercise in full the Repurchase Mandate, their collective shareholdings would be increased to approximately
51.42%, the resultant increase in voting rights held by Madam Chan Poon Wai Kuen and parties acting in
concert with her will give rise to an obligation to make a mandatory offer in accordance with Rules 26 and 32
of the Code. However, the Directors have no present intention to exercise the Repurchase Mandate to such
extent as would give rise to such an offer obligation. The Directors do not propose to repurchase shares to

such an extent as to result in less than 25% of the shares in public hands.

The Directors have undertaken to The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
that, so far as the same may be applicable, they will exercise the Repurchase Mandate in accordance with the

applicable laws of Bermuda and the Listing Rules.



Repurchase made by the Company

The Company has not purchased any of its shares (whether on the Stock Exchange or otherwise) in the

six months preceding the date of this circular.

Share Prices

The highest and lowest prices at which the shares of the Company have traded on the Stock Exchange in

the past twelve months were as follows:

Highest Lowest

HKS$ HKS

July 2003 : $1.250 $1.160
August 2003 $2.275 $1.230
September 2003 $2.550 $1.760
October 2003 $3.000 $2.525
November 2003 $2.750 $2.250
December 2003 $2.575 $2.025
January 2004 $3.925 $2.200
February 2004 $3.700 $3.050
March 2004 $3.500 $2.775
April 2004 $3.225 $2.450
May 2004 $2.850 $2.225
June 2004 $2.800 $2.450




APPENDIX II - AMENDMENTS TO THE BYE-LAWS

A brief background to the proposed amendments to the Bye-laws of the Company is set out as follows:~

()

()

(©

(d

(e)

®

(g

Bye-laws 1 and 2

Bye-laws 40 and 41

Bye-law 43

Bye-law 48

Bye-law 63

Bye-law 73

Bye-law 81

To provide additional definitions and interpretation paragraphs and to amend

the definition of “Clearing House” for the purpose of clarification.

To add a provision for the keeping of an overseas or local or other branch
register of Members and stipulate clearly the time and fee for inspection of the

Register and branch register of Members.

To clarify that all transfer of shares may be effected by an instrument of
transfer in the usual or common form or in such other form as prescribed by
the Designated Stock Exchange and to permit the Company to accept machine
imprinted signatures on the instrument of transfer if the transferor or transferee

is a Clearing House or its nominee.

To clarify that transfer books and register may be closed after the notice has
been given by advertisement in appointed newspaper and where applicable in
newspapers published daily and circulating in the territory of and in accordance

with the requirements of the Designated Stock Exchange.

To reflect the requirement of voting by poll under the Listing Rules and to
clarify that on a poll every member shall have one vote for every fully paid
share of which he is the holder and each proxy appointed by the Clearing

House or its nominee shall have one vote on a show of hand.

To reflect the restriction on voting by shareholders whom the Company has
knowledge is restricted from voting, as required by the amended Appendix 3

of the Listing Rules.

To clarify that the corporate representative(s) appointed by the Clearing House
(or its nominee) could exercise the same rights and powers on behalf of the
Clearing House (or its nominee) could exercise as if such person was the
registered holder of the shares held by the Clearing House (or its nominee) in
respect of the shares specified in the authorisation including the right to vote

immediately on a show of hand.
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®

&

®

(m)

Bye-law 83

Bye-law 86

Bye-law 101

Bye-law 148

Bye-law 149

Bye-laws 155, 156
and 158

To bring it in line with section 93 of the Companies Act 1981 of Bermuda
requiring notice of the general meeting for the purpose of removing a director
shall be served on the director concerned not less than 14 days before the

meeting.

To clarify the period within which notice may be lodged for nominating a
person for election as a Director, being not earlier than the day after the date
of despatch of the notice of meeting for the election and not later than 7 days
prior to the date of such meeting to reflect the change to Appendix 3 of the
Listing Rules.

To reflect changes to Appendix 3 of the Listing Rules regarding a Director’s
right to vote at board meeting on any contracts, arrangement or proposal in

which he or his associates has a material interest.

To permit the Company to deliver summary financial report in accordance
with all applicable Statutes, rules and regulations, including, without limitation,

the rules of the Designated Stock Exchange.

To bring it in line with section 89 of the Companies Act 1981 of Bermuda

regarding provision on removal and appointment of Auditors.

To permit the Company to serve notice or document, in the English language
only, in the Chinese language only or in both, to entitled persons personally,
through the post or by means of advertisement in newspapers, electronic

communication or computer network and to add a provision for deemed

services of such notice or document.



‘I:I*l. TAl CHEUNG HOLDINGS LIMITED

{incorporated in Bermuda with limited liability)
(Stock Code: 00088)

NOTICE OF ANNUAL GENERAL MEETING
NOTICE IS HEREBY GIVEN that the Annual General Meeting of the Company will be held at the Chater
Room I & II, Function Room Level, The Ritz-Carlton, Hong Kong, 3 Connaught Road, Central, Hong Kong on

Wednesday, 1st September 2004 at 10:00 a.m. for the following purposes:

1. To receive and consider the Statement of Accounts and the Reports of the Directors and Auditors
for the year ended 31st March 2004.

2. To declare a final dividend.
3, To elect Directors and fix their remuneration.
4. To appoint Auditors and fix their remuneration.

As special business, to consider and, if thought fit, to pass the following resolutions:

ORDINARY RESOLUTIONS

5. (a) “THAT:—

) subject to paragraph (ii) below, the exercise by the Directors during the Relevant
Period (as hereinafter defined) of all the powers of the Company to repurchase
shares of HK$0.10 each in the capital of the Company in accordance with all applicable
laws and the requirements of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited be and is hereby generally and unconditionally

approved,

(i) the aggregate nominal amount of shares of the Company which may be repurchased
by the Company pursuant to the approval in paragraph (i) above shall not exceed
10% of the aggregate nominal amount of the share capital of the Company in issue at

the date of this Resolution, and the said approval shall be limited accordingly; and
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(iii)  for the purpose of this Resolution, “Relevant Period” means the period from the

passing of this Resolution until whichever is the earlier of:—

4y the conclusion of the next Annual General Meeting of the Company;

(2)  the expiration of the period within which the next Annual General Meeting of

the Company is required by law to be held; and

(3)  the date on which the authority set out in this Resolution is revoked or varied

by an ordinary resolution of the shareholders in general meeting.”

(b)  “THAT a general mandate be and is hereby unconditionally given to the Directors of the
Company to issue and dispose of additional shares not exceeding 20% of the issued share
capital of the Company as at the date of this Resolution until the next Annual General

Meeting.”

(o) “YHAT the general mandate granted to the Directors to issue and dispose of additional
shares pursuant to Ordinary Resolution (b) set out in item 5 of the notice convening this
meeting be and is hereby extended by the addition thereto of an amount representing the
aggregate nominal amount of any share capital of the Company repurchased by the Company
under the authority granted pursuant to Ordinary Resolution (a) set out in item 5 of the
notice convening this meeting, provided that such amount shall not exceed 10% of the

aggregate nominal amount of the existing issued share capital of the Company.”

SPECIAL RESOLUTION

6. “THAT the existing Bye-laws of the Company be and are hereby amended in the following

manner:—

(a) Bye-law 1

(i by inserting the following new definition of “associate” immediately after the definition

of “Act” in existing Bye-law 1:

w

associate” the meaning attributed to it in the rules of the Designated Stock

Exchange.”;




()]

()

(i) by deleting the words “a recognised Clearing House within the meaning of Section 2
of the Securities and Futures (Clearing Houses) Ordinance (Chapter 420 of the Laws
of Hong Kong) or” from the definition of “Clearing House” in existing Bye-law 1;

Bye-law 2

(D by substituting the existing Bye-law 2(e) with the following new Bye-law 2(e):

“(e) expressions referring to writing shall, unless the contrary intention appears,
be construed as including printing, lithography, photography and other modes
of representing words or figures in a visible form, and including where the
representation takes the form of electronic display, provided that both the
mode of service of the relevant document or notice and the Member’s election
comply with all applicable Statutes, rules and regulations;”;

(i) by replacing the full-stop “.” at the end of Bye-law 2(j) with a semi-colon “” ;| by
inserting the word “and” immediately after the semi-colon and by inserting the
following new Bye-law 2(k):—

“(k) references to a document being executed include references to its being
executed under hand or under seal or, to the extent permitted by, and in
accordance with the Statutes and other applicable laws, rules and regulations,
by electronic signature or by any other method. References to a notice or
document, to the extent permitted by, and in accordance with the Statutes and
other applicable laws, rules and regulations, include a notice or document
recorded or stored in any digital, electronic, electrical, magnetic or other
retrievable form or medium and information in visible form whether having
physical substance or not.”;

Bye-law 40

(1) by re-numbering Bye-law 40 as Bye-law 40(1) and inserting, after the words “the

name
and,”

paid,”;

and address of each Member, the number and class of shares held by him

in Bye-law 40(1)(a), the words “in respect of any shares that are not fully
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by inserting the following new Bye-law 40(2):-

“(2) Subject to the Act, the Company may keep an overseas or local or other
branch register of Members resident in any place, and the Board may make
and vary such regulations as it determines in respect of the keeping of any

such register and maintaining a Registration Office in connection therewith.”;

(d)  Bye-law 41

by substituting the existing Bye-law 41 with the following new Bye-law 41:—

“41.

The Register and branch register of Members, as the case may be, shall be open to
inspection between 10 a.m. and 12 noon on every business day by Members without
charge or by any other person, upon a maximum payment of five Bermuda dollars,
at the Office or such other place in Bermuda at which the Register is kept in
accordance with the Act or, if appropriate, upon a maximum payment of ten dollars
at the Registration Office. The Register including any overseas or local or other
branch register of Members may, after notice has been given by advertisement in an
appointed newspaper and where applicable, any other newspapers in accordance
with the requirements of any Designated Stock Exchange or by any means in such
manner as may be accepted by the Designated Stock Exchange to that effect, be
closed at such times or for such periods not exceeding in the whole thirty (30) days
in each year as the Board may determine and either generally or in respect of any

class of shares.”;

(e) Bye-law 43

by substituting the existing Bye-law 43 with the following new Bye-law 43:—

443,

Subject to these Bye-laws, any Member may transfer all or any of his shares by an
instrument of transfer in the usual or common form or in a form prescribed by the
Designated Stock Exchange or in any other form approved by the Board and which
may be under hand or, if the transferor or transferee is a Clearing House or its
nominee(s), by hand or by machine imprinted signature or by such other manner of

execution as the Board may approve from time to time.”;
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63

()

Bye-law 48

by inserting the words

“

, after the notice has been given by advertisement in an appointed

newspaper and, where applicable, any other newspapers in accordance with the requirements

of any Designated Stock Exchange or by any means in such manner as may be accepted by

the Designated Stock Exchange to that effect,” after the word “may” in the first line of

existing Bye-law 48;

Bye-law 63

by substituting Bye-law 63 with the following new Bye-law 63:—

“603.

Subject to any special rights or restrictions as to voting for the time being attached to
any shares by or in accordance with these Bye-laws, at any general meeting on a
show of hands every Member present in person (or being a corporation, is present
by a representative duly authorised under Section 78 of the Act), or by proxy shall
have one vote and on a poll every Member present in person or by proxy or, in the
case of a Member being a corporation, by its duly authorised representative shall
have one vote for every fully paid share of which he is the holder but so that no
amount paid up or credited as paid up on a share in advance of calls or instalments
is treated for the foregoing purposes as paid up on the share. Notwithstanding
anything contained in these Bye-laws, where more than one proxy is appointed by a
Member which is a Clearing House (or its nominee(s)), each such proxy shall have
one vote on a show of hands. A resolution put to the vote of a meeting shall be
decided on a show of hands unless (before or on the declaration of the result of the
show of hands or on the withdrawal of any other demand for a poll) a poll is

demanded:

(a) by the chairman of such meeting; or

(b) by at least three Members present in person (or in the case of a Member being
a corporation by its duly authorised representative) or by proxy for the time

being entitled to vote at the meeting; or

©) by a Member or Members present in person (or in the case of a Member being
a corporation by its duly authorised representative) or by proxy and representing
not less than one-tenth of the voting rights of all Members having the right to

vote at the meeting; or
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(d) by a Member or Members present in person (or in the case of a Member being
a corporation by its duly authorised representative) or by proxy and holding
shares in the Company conferring a right to vote at the meeting being shares
on which an aggregate sum has been paid up equal to not less than one-tenth

of the total sum paid up on all shares conferring that right.

A demand by a person as proxy for a Member or in the case of a Member being a

corporation by its duly authorised representative shall be deemed to be the same as a

demand by a Member.”;

Bye-law 73

by re-numbering Bye-law 73 as Bye-law 73(1) and inserting the following new Bye-law

73(2):-

“(2)  Where the Company has knowledge that any Member is, under the applicable Statutes
and/or the rules and regulations of the Designed Stock Exchange, required to abstain
from voting on any particular resolution or restricted to voting only for or only
against any particular resolution, any votes cast by or on behalf of such Member in
contravention of such requirement or restriction shall not be counted.”;

Bye-law 81

by replacing the existing Bye-law 81(2) with the following new Bye-law 81(2):-

“(2)

If a Clearing House (or its nominee(s)) and in each case, being a corporation) is a
Member of the Company, it may appoint or authorize such person or persons as it
thinks fit to act as its corporate representative or representatives at any meeting of
the Company or at any meeting of any class of Members provided that, if more than
one corporate representative is so authorized, the authorization shall specify the
number and class of shares in respect of which each such corporate representative is
so authorized. A person so authorized under the provisions of this Bye-law shall be
deemed to have been duly authorized without further evidence of the facts and be
entitled to exercise the same rights and powers on behalf of the Clearing House (or
its nominee(s)) could exercise as if such person was the registered holder of the
shares of the Company held by the Clearing House (or its nominees(s)) in respect of
the number and class of shares specified in the relevant authorization including the

right to vote individually on a show of hands.”;
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Bye-law 83

by deleting the words “twenty-eight (28)” in the nineth line of Bye-law 83(4) and replacing

them with the words “fourteen (14)”;

Bye-law 86

by deleting the existing Bye-law 86 in its entirety and substituting therefor the following

new Bye-law 86:

“86. No person other than a Director retiring at the meeting, shall, unless recommended
by the Director for election, be eligible for election to the office of Director at any
general meeting, unless a Notice signed by a Member (other than the person to be
proposed) duly qualified to attend and vote at the meeting for which such notice is
given of his intention to propose such person for election as a Director and also a
Notice signed by the person to be proposed of his willingness to be elected shall
have been given to the Company or lodged at the head office of the Company or at
the Registration Office provided that the minimum length of the period, during
which such Notice(s) are given, shall be at least seven (7) days. The period for
lodgment of such Notice(s) will commence no earlier than the day after the despatch
of the notice of the general meeting appointed for such election and end no later

than seven (7) days prior to the date of such general meeting.”;

Bye-law 101

by deleting Bye-law 101 in its entirety and substituting therefor the following new Bye-law
101:—

“101. (D A Director shall not vote (nor be counted in the quorum) on any resolution of
the Board in respect of any contract or arrangement or any other proposal in
which he or any of his associates is to the knowledge of such Director
materially interested, but this prohibition shall not apply to any of the following

matters namely:

@ any contract or arrangement for the giving to such Director or his
associate(s) any security or indemnity in respect of money lent by him
or any of his associates or obligations incurred or undertaken by him or
any of his associates at the request of or for the benefit of the Company

or any of its subsidiaries;
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(vi)

any contract or arrangement for the giving of any security or indemnity
to a third party in respect of a debt or obligation of the Company or
any of its subsidiaries for which the Director or his associate(s) has
himself/themselves assumed responsibility in whole or in part whether
alone or jointly under a guarantee or indemnity or by the giving of

security;

any contract or arrangement or proposal concerning an offer of shares
or debentures or other securities of or by the Company or any other
company which the Company may promote or be interested in for
subscription or purchase, where the Director or his associate(s) is/are
or is/are to be interested as a participant in the underwriting or sub-

underwriting of the offer;

any contract or arrangement in which the Director or his associate(s) is/
are interested in the same manner as other holders of shares or
debentures or other securities of the Company by virtue only of his/

their interest in shares or debentures or other securities of the Company;

any contract or arrangement or proposal concerning any other company
in which the Director or his associate(s) is/are interested only, whether
directly or indirectly, as an officer or executive or a shareholder or in
which the Director and any of his associate(s) are not in aggregate
beneficially interested in five (5) per cent or more of the issued shares
or of the voting rights of any class of shares of such company (or of
any third company through which his interest or that of any of his

associates is derived);

any proposal or arrangement concerning the benefit of employees of
the Company or its subsidiaries including the adoption, modification or
operation of a share option scheme, a pension fund or retirement,
death or disability benefits scheme or other arrangement which relates
both to directors, his associate(s) and employees of the Company or of
any of its subsidiaries and does not provide in respect of any Director
or his associate(s) as such any privilege or advantage not generally
accorded to the class of persons to which such scheme or fund relates;

or
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(vi) any proposal concerning the adoption, modification or operation of any
share scheme involving the issue or grant of options over shares or
other securities by the Company to, or for the benefit of the employees
of the Company or its subsidiaries under which the Director or his

associate(s) may benefit.

A company shall be deemed to be a company in which a Director and/or his
associate(s) owns five (5) per cent. or more if and so long as (but only if and
so long as) he and/or his associates, (either directly or indirectly) is/are the
holder(s) of or beneficially interested in five (5) per cent. or more of any class
of the equity share capital of such company or of the voting rights available to
members of such company (or of any third company through which his
interest or that of any of his associates is derived). For the purpose of this
paragraph there shall be disregarded any shares held by a Director or his
associate(s) as bare or custodian trustee and in which he or any of them has
no beneficial interest, any shares comprised in a trust in which the interest of
the Director or his associate(s) is/are in reversion or remainder if and so long
as some other person is entitled to receive the income thereof, and any shares
comprised in an authorised unit trust scheme in which the Director or his

associate(s) is/are interested only as a unit holder.

Where a company in which a Director and/or his associate(s) holds five (5)
per cent. or more is materially interested in a transaction, then that Director
and/or his associate(s) shall also be deemed materially interested in such

transaction.

If any question shall arise at any meeting of the Board as to the materiality of
the interest of a Director (other than the chairman of the meeting) or as to the
entitlement of any Director (other than such chairman) to vote or be counted
in the quorum and such question is not resclved by his voluntarily agreeing to
abstain from voting or not to be counted in the quorum, such question shall
be referred to the chairman of the meeting and his ruling in relation to such
other Director shall be final and conclusive except in a case where the nature
or extent of the interest of the Director concerned as known to such Director
has not been fairly disclosed to the Board. If any question as aforesaid shall
arise in respect of the chairman of the meeting such question shall be decided
by a resolution of the Board (for which purpose such chairman shall not vote
thereon) and such resolution shall be final and conclusive except in a case
where the nature or extent of the interest of such chairman as known to such

chairman has not been fairly disclosed to the Board.
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(5) The Company may by ordinary resolution ratify any transaction not duly
authorised by reason of a contravention of this Bye-law provided that no
Director who is or whose associate(s) is/are materially interested in such
transaction, together with any of his associates, shall vote upon such ordinary
resolution in respect of any shares in the Company in which they are

interested.”;
(m) Bye-law 148
by deleting Bye-law 148 in its entirety and substituting therefor the following:

“148. (D Subject to Section 88 of the Act and paragraph (2) of this Bye-law, a printed
copy of the Directors’ report, accompanied by the balance sheet and profit
and loss account, including every document required by law to be annexed
thereto, made up to the end of the applicable financial year and containing a
summary of the assets and liabilities of the Company under convenient heads
and a statement of income and expenditure, together with a copy of the
Auditors’ report, shall be sent to each person entitled thereto at least twenty-
one (21) days before the date of the general meeting and at the same time as
the notice of the annual general meeting and laid before the Company in
general meeting in accordance with the requirements of the Act provided that
this Bye-law shall not require a copy of those documents to be sent to any
person whose address the Company is not aware of or to more than one of

the joint holders of any shares or debentures.

2 To the extent permitted by and subject to due compliance with all applicable
Statutes, rules and regulations, including, without limitation, the rules of the
Designated Stock Exchange, and to obtaining all necessary consents, if any,
required thereunder, the requirements in paragraph (1) of this Bye-law shall
be deemed satisfied in relation to any person by sending to the person in any
manner not prohibited by the Statutes, a summary financial statement derived
from the Company’s annual accounts and the directors’ report which shall be
in the form and containing the information required by applicable laws and
regulations, provided that any person who is otherwise entitled to the annual
financial statements of the Company and the directors’ report thereon may, if
he so requires by notice in writing served on the Company, demand that the
Company sends to him, in addition to a summary financial report, a complete
printed copy of the Company’s annual financial statements and the directors’

report thereon.
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@ The requirement to send to a person referred to in paragraph (1) of this Bye-

law the documents referred to in that provision or a summary financial report
in accordance with paragraph (2) of this Bye-law shall be deemed satisfied
where, in accordance with all applicable Statutes, rules and regulations,
including, without limitation, the rules of the Designated Stock Exchange, the
Company publishes copies of the documents referred to in paragraph (1) of
this Bye-law and, if applicable, a summary financial report complying with
paragraph (2) of this Bye-law, on the Company’s computer network or in any
other permitted manner (including by sending any form of electronic
communication), and that person has agreed or is deemed to have agreed to
treat the publication or receipt of such documents in such manner as discharging

the Company’s obligation to send to him a copy of such documents.”;

(n)  Bye-law 149

by re-numbering the existing Bye-law 149 as Bye-law 149(1) and inserting the following
new Bye-law 149(2) and 149(3):—

“(2

3

Subject to Section 89 of the Act, a person, other than an incumbent Auditor, shall not
be capable of being appointed Auditor at an annual general meeting unless notice in
writing of an intention to nominate that person to the office of Auditor has been
given not less than twenty-one (21) days before the annual general meeting and
furthermore, the Company shall send a copy of any such notice to the incumbent
Auditor.

The Members may, at any general meeting convened and held in accordance with
these Bye-laws, by special resolution remove the Auditor at any time before the
expiration of his term of office and shall by ordinary resolution at that meeting

appoint another Auditor in his stead for the remainder of his term.”;

(o) Bye-law 155

by deleting Bye-law 155 in its entirety and substituting therefor the following:

“155.

2

Any Notice or document (including any “corporate communication” within the meaning
ascribed thereto under the rules of the Designed Stock Exchange), whether or not, to
be given or issued under these Bye-laws from the Company to a Member shall be in
writing or by cable, telex or facsimile transmission message or other form of electronic

transmission or communication and any such Notice and document may be served or



delivered by the Company on or to any Member either personally or by sending it
through the post in a prepaid envelope addressed to such Member at his registered
address as appearing in the Register or at any other address supplied by him to the
Company for the purpose or, as the case may be, by transmitting it to any such
address or transmitting it to any telex or facsimile transmission number or electronic
number or address or website supplied by him to the Company for the giving of
Notice or document to him or which the person transmitting the Notice or document
reasonably and bona fide believes at the relevant time will result in the Notice or
document being duly received by the Member or may also be served by advertisement
in appointed newspapers (as defined in the Act) or in newspapers published daily
and circulating generally in the territory of and in accordance with the requirements
of the Designated Stock Exchange or, to the extent permitted by the applicable laws,
by placing it on the Company’s website or the website of the Designated Stock
Exchange, and giving to the Member a notice stating that the Notice or document is
available there (a “notice of availability”). The notice of availability may be given to
the Member by any of the means set out above. In the case of joint holders of a
share, all Notices or documents shall be given to that one of the joint holders whose
name stands first in the Register and the Notice or document so given shall be

deemed a sufficient service on or delivery to all the joint holders.”;

(p) Bye-law 156

®

(ii)

(i)

by deleting the word “and’ at the end of Bye-law 156(a);

by re-numbering Bye-law 156(b) as Bye-law 156(c¢) and inserting the following as
Bye-law 156(b):

“(h)  if sent by electronic communication, shall be deemed to be given on the day
on which it is transmitted from the server of the Company or its agent. A
Notice or document placed on the Company’s website or the website of the
Designated Stock Exchange, is deemed given by the Company to a Member on
the day following that on which a notice of availability is deemed served on
the Member;”;

by deleting the full-stop “.” at the end of re-numbered Bye-law 156(c) and substituting

“,

therefor «;”;



(iv) by inserting the following as additional paragraphs (d) and (e) to Bye-law 156:

“(d) if served by advertisement in appointed newspaper or in newspapers published
daily and circulating generally in the territory of and in accordance with the
requirements of the Designated Stock Exchange shall be deemed to have been

served on the day on which the notice is first published; and

() may be given to a Member either in the English language or the Chinese
language only or in both the English language and Chinese language, subject

to due compliance with all applicable Statutes, rules and regulations.”;

()  Bye-law 158

by inserting the words “or electronic” after the words “or facsimile” in the first line of

existing Bye-law 158.”

By Order of the Board
Ivy Yee Har Tam
Secretary

Hong Kong, 7th July 2004

Notes:

Any member entitled to attend and vote at the meeting is entitled to appoint one or more proxies to attend and, on a
poll, vote in his stead. A proxy need not be a member of the Company.

The form of proxy must be deposited with the Company’s Registrars in Hong Kong, Computershare Hong Kong
Investor Services Limited of 17th Floor, Hopewell Centre, 183 Queen's Road East, Hong Kong not less than 48 hours
before the time appointed for the Meeting.

The Register of Members will be closed from Thursday, 26th August 2004 to Wednesday, 1st September 2004, both
days inclusive, during which period no transfer of shares will be effected. In order to qualify for the proposed
dividend, all transfers accompanied by the relevant share certificates must be lodged with the Company’s Registrars in
Hong Kong, Computershare Hong Kong Investor Services Limited, at the address set out above not later than
4:00 p.m. on Wednesday, 25th August 2004.

Regarding resclution No.6 above, as the Bye-laws of the Company only exist in English, the English text of the
proposed resolution shall prevail over the Chinese text.
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Tai Cheung Holdings Limitéd ‘

{Incorporated in Bermuda with limited fiability)
Form of Proxy

I/We

of

being a member of Tai Cheung Holdings Limited hereby appoint the Chairman of the Meeting

or

of

as my/our proxy to attend and vote for me/us and on my/our behalf at the Annual General Meeting
of the Company to be held on Wednesday, 1st September 2004 and at any adjournment thereof on
the undermentioned resolutions as indicated.

See Note 1
Resolutions
For Against

1. To adopt the Statement of Accounts and the Reports of the

Directors and Auditors for the year ended 31st March 2004,
2. To declare a Final Dividend.
3. To elect Directors and fix their remuneration.
4. To re-appoint Messrs PricewaterhouseCoopers to be Auditors

of the Company at a fee to be agreed by the Directors.
S. (a) To approve the general mandate for repurchase of shares.
5. (b) To approve the general mandate to issue new shares.
5. (¢) To extend the general mandate to issue new shares by

adding to it the number of shares repurchased.

6. To amend the Company’s Bye-laws. J

Signed this day of 2004.

Signature of Shareholder:

Notes:

1. Please indicate with an "X” in the appropriate space beside each of the resolutions how you wish your vote(s) to be cast on
a poll. In the absence of any such indication, the proxy will vote for or against the resolution or will abstain at his
discretion.

2, 1f any proxy other than the Chairman of the Meeting is preferred, strike our the words “the Chairman of the Meeting”
herein inserted and insert the name and address of proxy desired in the space provided. Any alteration made to this form
of proxy must be initialled by the person who signs it.

3. To be valid this proxy form must be completed, signed and deposited with the Company's Registrars in Hong Kong,

Computershare Hong Kong Investor Services Limited at 17th Floor, Hopewell Centre, 183 Queen’s Road East, Hong Kong
not less than 48 hours before the time appointed for the Meeting.

4. A proxy need not be a member of the Company.



